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NOTES ON THE MONETARY SYSTEM OF ANCIENT 
KASMIR. 

(See Plate X.) 

The following notes have been prepared for the commen- 
tary which accompanies my translation of Kalhana's 
Rajatara:ngini, the earliest of the extant Sanskrit 
Chronicles of Kasmir. 1 They are intended to give a sum- 
mary and explanation of the data which this work con- 
tains regarding the monetary system and currency of 
KaSmir during the period of Hindu rule. As these data 
are of interest for the study of the coinage of old Kasmir, 
I gladly avail myself of the Editors' kind permission to 
publish my notes also separately in the pages of the 
Numismatic Chronicle. 

* * 

1. Kalhana's Chronicle contains numerous passages 
which state in exact figures prices of commodities, amounts 
of salaries, and the like, or otherwise refer to the currency 
of the country. These passages furnish valuable mate- 
rials for the numismatic and economic history of Kasmir. 
Their evidence, however, cannot be fully utilized unless 
the character and the value of the monetary system to 



* which they refer, is clearly established. 

Cf 



1 To be published in 1899 by Messrs. A. Constable and Co., 
London, in two volumes quarto. 
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2 NOTES ON THE MONETARY SYSTEM OF ANCIENT KA6M1R. 

The first question which presents itself concerns the 
value of the term DInnara, which we find almost invari- 
ably used or implied in Kalhana's monetary statements. 
This word, undoubtedly derived from the denarius of 
the West, and in non-Kasmlrian texts more commonly 
spelt dinar a, is well known to Sanskrit lexicography 
as the designation of a gold coin. But the manifest im- 
possibility of accepting this meaning for the passages of 
the Chronicle which mention sums in Dlnnaras, had 
already struck Dr. Wilson. 2 Noticing that in two pas- 
sages figures are given which, if calculated in gold, would 
be large beyond all credence, he suggested that the 
" Dinars " meant might have been of copper. Curiously 
enough, however, none of the subsequent interpreters of 
the Chronicle seems to have followed up the suggestion 
thrown out by Dr. Wilson, or to have otherwise paid 
attention to the subject. 3 

2. If we examine the passages in which Dinnaras are 
spoken of by Kalhana, we cannot fail to note that they 
range themselves under two heads. Either Dinnaras are 
mentioned in a general way without any particular amount 
or quantity being specified ; 4 or we have exact statements 
of cash amounts, coupled with the term dinndra, and ex- 
pressed in figures which with rare exceptions move in round 



2 See Wilson, Essay on the Hindu History of Cashmir, pp. 
58, 62, notes. 

3 Troyer, i., p. 528, reproduces Wilson's suggestion with 
reference to the price of rice mentioned, Rajat., v. 71. Lassen, 
Ind. Alt. iii. p. 1009, is content to call the daily payment of 
100,000 gold coins to a court poet " an evident exaggeration." 
In Babu J. C. Dutt's translation I cannot find any notice of the 
point. 

4 See Pidjat., iii., 103 ; v., 84 sq. y 87, 89, 108 ; vii., 496 sq., 
500, 950; viii., 151 sqq., 883, 3335. 
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NOTES ON THE MONETARY SYSTEM OF ANCIENT KA^MIR. 3 

hundreds, thousands, lakhs, and crores. 5 That in the first 
case the terra dlnndra had to be taken in the general sense 
of " coin " or " money," was made quite evident by the 
passage, vii. 950, which mentions under King Harsa 
" Dlnnaras of gold, silver, and copper." Here we have 
clearly the word dlnndra in the sense of mudrd, " coin," 
distinctly given to it by the Unadikosa. 6 

As regards the second class of passages, we have im- 
portant evidence in a note of the old and well-informed 
glossator A2. Explaining Kalhana's expression " dlnnd- 
rdndm dakahatlm " (ten hundred Dlnnaras) in v. 38, he 
states plainly that dinndrdh means the same as dydr in 
Kasmlrl. 7 The latter word is commonly used to this day 
in the sense of " money," in particular " coined money " 
or " cash." It is evident that according to the inter- 
pretation of the glossator dlnndra is not the designation 
of any particular monetary value, but a term 08 much 
more general significance, corresponding somewhat to our 
" cash " or " currency." 

3. It fully agrees with this interpretation that in 
numerous passages we see plain figures, without the ad- 
dition of the word dlnndra, used exactly in the same way 
for the indication of money amounts. By the side of the 
passage, iv. 495, which mentions " one lakh Dlnnaras " 
as the daily pay of the Sabhapati Udbhata, we have 
others like vii. 145, where the daily pay of Rudrapala 
Sahi is referred to by the simple term of " one lakh and a 
half." It is difficult here to avoid the conclusion that 
the currency meant is the same in both cases. 

5 See Rdjat., iv., 495, 617, 698; v., 71, 116 sq. f 205; vi., 
88; vii., 123, 1118, 1220 sq. ; viii., 124, 1918. 

6 See the reference quoted by Boehtlingk-Roth, s. v. 

7 Dinndrdh dydr iti Kasmlrabhd§ayd. 
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4 NOTES ON THE MONETARY SYSTEM OF ANCIENT KA&M1R. 

Equally significant evidence may be deduced from the 
anecdote which is told in Uccala's reign of the depositor 
and the merchant. Here the sum originally deposited is 
described, viii. 124,. as " a lakh Dinnaras " (dlnndralaksa). 
In the subsequent narrative the fraudulent Bania is made 
to give details as to the various items of expenditure 
which are supposed to have exhausted the deposit (vii. 
136 sqq.). These items are then invariably expressed by 
figures moving in round hundreds, to which neither the 
word dlnndra nor any other term indicative of a monetary 
value is added. 

This fictitious account is instructive also from another 
point of view. For such trifling expenses as the repair 
of a shoe and whip, purchase of honey and ginger for a 
sick child, a load of broken pots, etc., we find sums of 
" one hundred," " three hundred," etc., charged in the 
account. It is thus manifest that the basis of the cur- 
rency to which these figures refer must be a very low 
one. The same conclusion is forced upon us by those 
passages where Kalhana, relating events near his own 
time, and known to him evidently on good authority, 
mentions sums which, unless calculated on such a basis, 
would appear on the face of it extravagant and impos- 
sible. Thus we have the daily allowances of 150,000 and 
80,000 Dinnaras mentioned vii. 145 sqq. ; the assignment 
of 96,00,00,000 Dinnaras to the faithful Ekangas, vii. 
163 ; the estimate of a single jewel at 700,000 Dinnaras, 
vii. 418 ; the ransom of " thirty-six lakhs " paid for a 
court favourite at a time of financial pressure, viii. 1918, 
etc. 

4. The indications thus furnished by the Chronicle 
are bv themselves not sufficient to give any distinct 
idea as to the ancient monetary system of Kasmlr. 
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NOTES ON THE MONETARY SYSTEM OF ANCIENT KAgMlR. 5 

But fortunately we are able to supplement and elucidate 

them by the evidence of the coins, and by the short 

but very valuable account which Abu-l-Fazl has left us 

of the KaSmir currency in the time of Akbar. 8 His 

description of the system is as follows : " Bab Sdsnu is a 

silver coin of 9 mashas. The Pancuhu is of copper, equal 

to the fourth of a dam, 9 and is called kaslra. 10 One fourth 

of this is the bdrakdnl, 11 of which again one fourth is called 

shakn. 

4 kaslras = 1 hat. 
40 kaslras ■=. 1 sdsnu. 
1£ sdsnu = 1 sikka. 
100 sdsnus = 1 lakh. 

which, according to the imperial estimate, is equal to one 
thousand darns." 

5. The merit of having first recognised the value of 
this account, and explained its true bearing on Kasmir 
numismatics, belongs to General Sir A. Cunningham. He 

8 I have followed, in the above extract, the text of the Alv-i 
Akbarl, as found in Prof. Blochmann's edition, ii., p. 564. 
The translation published by Col. Jarrett, ii., p. 354, deviates 
from this text by substituting certain "corrections" for the 
Kasmir coin names, and by equating 100 Sikkas to 1 Lakh, 
which throws the whole reckoning out of order. The rdhat 
of the translation (for hat) originates from a wrong divi- 
sion of JUfyS' c^fc \) tytrS. 

9 Forty dams were in Akbar's time equivalent to one rupee ; 
see Prinsep, Useful Tables, p. 21 ; also Thomas, Pathdn Kings of 
Delhi, pp. 407, 421. 

10 The term Kasira is at present unknown as a monetary 
term in Kasmir. The glossator of MS. J*» in Prof. Bloch- 
mann's edition, makes it the equivalent of one-fourth of a 

falus or copper. From verbal information I gather that Kasira 
is still used in the Western Panjab as a designation of one- 
fourth of a British Pice. I am unable to trace the term in the 
works of reference accessible to me at present. 

11 Col. Jarrett proposes to read this name in its Ks. form as 
" bahgagni" recte bdh a gah\ 
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6 NOTES ON THE MONETARY SYSTEM OF ANCIENT KASMIR. 

has discussed it at length in his Coins of Mediaeval India. 12 
He realised the plain decimal basis of the system de- 
scribed by Abu-1-Fazl, notwithstanding the defective 
forms in which the names of the several coins are re- 
corded. He also found the links which connect this 
system with the extant coinage of the Hindu kings of 
Kasmir. 

Owing, however, to a certain want of arrangement 
and to inaccuracies of detail easily accounted for by the 
circumstances mentioned in the note, General Cunning- 
ham's exposition of the subject is scarcely as convincing 
as it might be otherwise. In giving an analysis of his 
results, as far as they affect the object of our inquiry, I 
shall restrict myself to the points which appear to me 
established for certain. But I shall add the philological 
evidence which helps to support those conclusions. 

The numerical relation indicated by Abu-1-Fazl between 
the Pancuhu, Sat, and Sdsnu, 1:4: 40, makes it quite 
certain that General Cunningham was right in connecting 
these terms with the modern Kasmiri words for 25, 100, 



12 The work was published after the death of its distinguished 
author (1894), and was evidently prepared during the last 
years of his long life. Considering this circumstance and the 
deficient information possessed by him as regards the earlier 
sources of Kasmir history, Gen. Cunningham's account of the 
monetary system of Kasmir as given there, pp. 30 sqq., deserves 
every commendation. It serves to illustrate that remarkable 
combination of natural acumen and extensive antiquarian ex- 
perience which enabled Gen. Cunningham to find often, as it 
were intuitively, the true solution of a difficult question, even 
where his evidence was defective and his arguments shaky. It 
would serve no useful purpose to review here the few references 
which Gen. Cunningham makes to Kalhana's notices of coins 
and money, pp. 34 sq. It is evident that their true significance 
had escaped him owing to the defects of the text or translation 
he used. 
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NOTES ON THE MONETARY SYSTEM OF ANCIENT KA&M1R. 7 

and 1,000. 13 The Kasniiri terms intended by Abii-1-Fazl 
are in fact puntshu, hath, and sdsun. We shall see 
below that all these still survive in popular use to the 
present day as designations of monetary values. Puntshu 
is clearly a derivative of punts*k, " twenty-five " (Skr. 
jpancavtTiiiati) ; hath (Skr. sata) is identical with the ordi- 
nary Ks. word for "hundred " ; and sdsun is plainly 
derived from sds, "thousand " (Skr. sahasra). 1 * 

The coin or value meant by the hat was equivalent to 
1 Dam of Akbar, or -fa Rupee, as shown by the equation 
of 1 Puntshu = £ Dam. The Puntshu itself was a copper 
coin, and, according to the accepted value of the Dam of 
Akbar (323*5 grains ; for references see note 9), may have 
weighed about 81 grains. 

6. Descending below the Puntshu or " Twenty-fiver, ,, 
we find in Abu-l-Fazl's table the bdrakdnl, as the edition 
reads. This is described in the translation as one-fourth 
of the Puntshu, but it is easy to show that General Cun- 
ningham was right in treating this coin or value as repre- 
senting one-half of the former. 15 The bdrakdnl of the 
edition is, as already correctly recognised in the transla- 

13 It may be noted that the connection of Abu-1-FazPs sdsnu 
•with K&. sds, "thousand," and of hat with hdth, "hundred," 
is already alluded to in the brief note which Col. Jarrett gives 
on the passage, from information supplied by Pandit Radhaki§an, 
late Governor of Jammu. But I have no doubt that Gen. Cun- 
ningham, whose study of KaSmir coinage extended over more 
than half a century, and who possessed some knowledge of the 
Ka^miri language, had ascertained the true meaning of the 
terms long before the publication of this note. 

14 Panchi, as Gen. Cunningham writes for Abu-l-FazFs pan- 
cuhu, is not a form known to Kasmirl. 

16 Geri. Cunningham retains throughout the form bdrahkdni, 
probably on account of the apparent resemblance between bdrah 
and Hindi bdrdn, " twelve." But bdrah is an impossible form 
in Kasmirl. 
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8 NOTES ON THE MONETARY SYSTEM OF ANCIENT KASM1R. 

tion, nothing but a wrongly spelt form of the Ks\ balfgafC. 
This term, in the popular reckoning to be described 
below, represents one-half of the Puntshu. The clerical 
error is easily accounted for by the peculiarities of the 
Persian characters (^f <ub misread into \J& *A*)- 

Balfgaft undoubtedly contains in its first part the 
Ks. numeral bah, " twelve " (Skr. dvadasa), and may thus 
rightly be rendered with General Cunningham by 
"Twelver." That this numerical value of the term 
BdJfgaff was actually understood in or before the seven- 
teenth century, is shown by the gloss of A 2 on Raj at. v. 
117. This gives the word bdhaganye as the Ki. equiva- 
lent of " twelve Dinnaras," and accordingly renders the 
thirty-six Dinnaras of the text by " three Bahayanye" 16 
It should be noted that Abu-1-Fazl does not speak of 
the Bal^gan 1 as a coin being in actual use. This can 
still less be assumed of a further sub-division, the shakrz, 
which is described as one-fourth of the Bal^gan 1 . I am 
not able to trace a corresponding term in the modern 
system of reckoning, but have indicated below (§ 11, Note 
30) what may be its Skr. equivalent in the monetary 
terminology of the LokaprakaSa. 

7. Turning now to the higher monetary values, we have 
the h&th or " Hundreder," which was equal, as we have 
seen, to the copper Dam of Akbar. The sqsiin or " Thou- 
sander," was the equivalent of 10 Haths, and must hence 
be reckoned as 10 Dams, or one-fourth of a Rupee of 
Akbar. The lakh, as its name shows, was equal to 100 
Sasuns, and accordingly represented the value of 1,000 
Dams, exactly as Abu-1-Fazl's final remark puts it. 

The Sikka, which is mentioned as = 1| Sasuns, stands 

16 dvddasadindrdndm bdhaganye iti kahiiradesabhdsayd, pari- 
ganane sattrimsaddlnndrdh tribdhaganya iti jneydh. 
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NOTES ON THE MONETARY SYSTEM OF ANCIENT KaImIR. 9 

apart from this purely decimal scale of monetary values. 
We receive no indication as to the particular coin, if any, 
which may be intended by this term. The latter means 
simply " coin," and was one of the designations applied 
to the silver coins of the Delhi kings, approximating the 
standard of 175 grains troy, which was subsequently 
adopted by Akbar as the standard for his Rupee. 17 

As 1 J Sasiins were equal only to 15 Dams it is clear that 
Abu-1-Fazl in our passage cannot mean Akbar's Rupee 
of 40 Dams. The reading tanka, which one of Prof. 
Blochmann's MSS. offers for the word sikka, does not help 
us to clear the point, as its application is equally general. 
Fortunately, the question as to the real character of the 
coin, or monetary value, intended by Abu-l-Fazl's " Sikka/' 
does not affect the general basis of calculation. It can 
hence safely be left unconsidered here. 18 

Omitting this doubtful reference to the Sikka, and the 
equally irrelevant Sbakri, Abu-l-Fazl's account shows the 
Kasmlr currency system of Akbar's time correctly as 
follows : — 

2 Bah^aii 1 = 1 Puntshu, or " Twenty-fiver.' ' 
4 Puntshu = 1 Hath, or " Hundreder." 
10 Hath = 1 Sasiin, or " Thousander." 
100 Sasiin = 1 Lakh. 

8. It is a striking illustration of the tenacity with 
which tradition and custom have maintained themselves 
in Kasmlr, that, with but one exception, all the above 

17 Compare Prinsep, Useful Tables, pp. 19 sq., and Yule, 
Cathay, i., p. ccxlvii., where the curious history of the word 
Sikka (the Zec«hino of Europe) is traced with much learning. 

18 General Cunningham has assumed that 1£ Sasnus made up 
a " flop Sasnu," called also Sikka, and had endeavoured to 
reconstruct on this basis the old silver coinage of the Hindu 
Kings; see below, note 41. 
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10 NOTES ON THE MONETARY SYSTEM OF ANCIENT KA^MIR. 

monetary terms have survived to this day in the popular 
system of reckoning. Yet we know that the currency of 
the country has undergone repeated changes since Akbar's 
time. In this popular system of calculation, with which 
I acquainted myself by repeated inquiries both among the 
Sarafs of the city and among villagers, the term of h&th 
is used for a copper coin corresponding in value to the 
British pice. Ten coppers or pices are reckoned as one 
sasun. The puntshu represents one-fourth of the h&th, 
and the bah a gaf£ one-eighth of it. 

As long as small shells or cowries were also used for 
fractional payments, sixteen of these were reckoned to 
the Puntshu and eight to the Bah a gan i . But as cowries 
have practically disappeared from the Kasmir markets 
since the early part of Maharaja Ranbir Singh's reign, 
the above equation is remembered now only by persons 
above middle age. 19 The use of the terms h&th and sasun 
is now also likely to disappear soon since the introduction 
of British coin as the sole legal tender (1898) has supplied 
a fixed unit of currency in place of the varying curren- 
cies hitherto employed (Kham or Harisinghl, " ChiikI," 
and British or " Double " Rupees). 

9- The monetary terms of Akbar's time can thus still 
be traced in current popular use. But we note a con- 
siderable debasement in the values denoted by them. 
Whereas in Abu-1-FazPs time H&th was the designation 
of a coin equivalent to the Dam or -fo Rupee, it now is 
used for the copper Pice or -^ part of a Rupee. Follow- 
ing the same ratio the Sasun has come to represent ^ of 
the Rupee or 2\ Annas, instead of \% or 4 Annas. We 
see thus that the retention of old monetary terms has, in 

19 Paridit Isvarakaula, in his Kaimlresvarako&a, renders 
bahatjan correctly astau vardtakdh (8 cowries), and Puntshu by 
fodasakapardikdh (16 cowries). 
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NOTES ON THE MONETARY SYSTEM OJP ANCIENT KASmIR. 11 

Kagmir, as elsewhere in India, been compatible with con- 
siderable changes in the value and tokens of the currency. 
It is necessary to call special attention to this point. 
For the testimony of the passages of the Rajatarangim 
and the latter Chronicles incontestably shows that the 
monetary terms and the system of reckoning which we 
have traced from Akbar's time to the present day, were 
already in use in Kalhana's time and probably centuries 
earlier. In the paficavimsati, sata, sahasra and laksa, which 
we meet there so often in statements of money, with or 
without the addition of the word dinndra, it is easy to 
recognise the Puntshu, H&th, Sasiin, and Lakh of Abu-1- 
Fazl and the modern Saraf. The passages showing 
sums calculated in those terms are given below. 20 Besides 
the latter we find also the term Kofi or Crore, corres- 
ponding to one hundred Lakhs (10,000,000 Dlnnaras). 21 
In one passage, v. 117, the mention of 36 Dlnnaras is 
clearly intended, as the gloss of A 8 already quoted 

20 The PancavirhSatika, or " Twenty-fiver," is distinctly 
referred to, Sriv., iii., 814, as an old copper coin, which Hasan 
Shah (a.d. 1472-84) re-issued in a debased form owing to 
financial pressure ; see also tfriv., iv., 584. In Mfijat., v., 71 ; 
viii., 187, fifty Dlnnaras are spoken of, evidently as the equiva- 
lent of two Puntshus. 

Sums of &ata, or round hundreds, i.e., Haths, are mentioned, 
Rdjat., v., 116 ; vii., 1220; viii., 186-143 (in eight items of the 
Bania's account already referred to) ; &riv., 1., 202. 

For Sahasras or Sasiins compare Rdjat., iv., 698; v., 71 
(dasaSatl), 205 ; vi., 88 ; vii., 146 ; Srto., i., 202 ; Fourth 
Chron., 347 (sahasradaSabhir ni§kaih). 

For sums estimated in lak§as or lakhs, see Rdjat, iv., 495 
(one " Lakh " daily pay) ; vii., 145, 414 (seven "Lakhs " paid 
for a jewel), 1118 (a " Lakh in gold " ; see below, para. 14) ; 
viii., 124, 1918. 

21 Also Ksemendra uses the term in this specific sense, 
Samayamdtrkd, viii., pp. 88 sq. See Rdjat., iv., 495, 617 (one 
hundred Kotis in copper coin); vii., 112, 115, 168 (ninety-six 
Kotis as an endowment) ; Jonar., 588, 977 ; Fourth Chron., 
371 (niskakoti). 
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12 NOTES ON THE MONETARY SYSTEM OF ANCIENT KA^MIR. 

shows, to represent the round sum of 3 Bah a gaii i or 3 
Dvddaia. The earliest reign in which Kalhana takes 
occasion to indicate a sum by one of the terms here speci- 
fied is that of Jayaplda, falling within the second half of 
the eighth century. 22 

10. The same system of money reckoning which we 
have now traced in the Rajatarangini and the later 
Chronicles, is amply illustrated also by that curious Ko6a 
known as Ksemendra's Lokaprakdsa. The authorship of 
Ksemendra (middle of the eleventh century) can be 
admitted only for a very small portion of the work, and 
additions to it have been made as late as the time of the 
Emperor Shah Jahan. But it is certain that it has 
preserved for us a great deal of what belongs to the 
genuine old tradition of Kasmlr in matters of official 
terms, formulas and the like. 23 

In the second Prakasa of this text we have a large 
number of forms for commercial contracts, bonds, official 
orders, etc., all drawn up in a queer Sanskrit jargon. 
This, I believe, represents the medium of correspondence 
used by the official classes of Kasmir during the last 
centuries of Hindu rule and the period immediately follow- 
ing. In these forms the use of the word dlnndra in the 
general sense of " money," "cash," is extremely common. 
Sums of money are regularly expressed by the word 
dlnndra. This is prefixed either fully or in the abbre- 
viated form dl to the amounts which are ordinarily stated 
in round hundreds, thousands, and lakhs. 

The true meaning of the term dlnndra is brought out 

22 Compare Bajat., iv., 495. 

23 Prof. A. Weber has recently published in his Indische 
Studien, xviii., pp. 289-412, valuable excerpts from the work, 
which will greatly facilitate reference to it until a critical edition 
can be attempted. 
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NOTES ON THE MONETARY SYSTEM OF ANCIENT KA^MIR. 13 

prominently by passages where it is used in evident con- 
trast to dhdnya. Grain, in particular rice, has formed 
practically to the present day a regular medium of cur- 
rency in KaSmir, as will be seen from the remarks in the 
concluding portion of this note (§ 35). It is, therefore, 
characteristic that we find dinndrojjdmacirikd side by side 
with dhdnyojjdmacirikd, the first term denoting a " bond of 
debt for cash," the other one for grain. 24 Similarly the 
list of hundikas or letters of exchange (the modern Hundl) 
opens with dinndrahundikd and dhdnyahundikdP Thus, too, 
we have in the form of a supply contract the payment of 
95,000 Dinnaras figuring by the side of 6,000 Kharis of 
rice. 26 Not less characteristic is the dinndrakhdri mentioned 
in another contract. It corresponds exactly to the " Khar- 
war " in money, 27 in which Abu-1-Fazl estimates part 
of the Kasmir land revenue. 28 

It is unnecessary to enumerate here all the numerous 
passages of the Lokaprakasa in which sums of money, or 
the interest payable on them, are indicated in the manner 
above described. It will suffice to refer here to the quota- 
tions given in the extracts of Professor Weber and to the 
formula of a contract which has been reproduced below 
as a typical example. 29 The amounts stated range, just as 

24 See Lokapr., ii. ; Ind. Stud., xviii., p. 339; for ujjdma 
comp. my note, Edjat., viii., 147. 
23 See loc. cit. 

26 Lokapr., iii. ; Ind. Stud., xviii., p. 878. 

27 Compare my note Edjat., v. 71. 

28 See below, § 30. 

29 The form of a debt acknowledgment in Lokapr., ii., runs 
as follows : deyam sri prapte sati visaye Jayavaneya (the 
modern Zevan) dam[ara] amukenamukaputrena kum va nesane 
sati dharmatah dindrasahasradasake anke di 10,000 ete dinara 
adyarabhya samvatsaram tavat praptalabhat di[nndra] sahasra 
ekam nyayaprayaparihare sati ruddha nibandham nyayatan- 
dataya (?) yasya hasteyam hundika tasyaivam. For a similar 
hundika form, see Ind. Stud., xviii., p. 842. 
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14 NOTES ON THE MONETARY SYSTEM OF ANCIENT KA6M1R. 

we have found in the case of the Chronicle, from very 
small figures (dinndrasatka, i.e., half a Bal^gan 1 ) to 
lakhs. 30 The information which may possibly be derived 
from the LokaprakaSa's figures as to prices of articles and 
the relation of metals, will be discussed below. 

The successive additions which the text has received 
make it impossible to fix with certainty the date to which 
particular portions of the text must be ascribed ; but it is 
this particular circumstance which makes the Lokapra- 
kaSa's evidence so valuable for our enquiry. It must be 
assumed that the work had remained for centuries in 
uninterrupted use as a practical manual. It does not 
show a trace of any other system of reckoning, and thus 
clearly proves that the , identical system of account con- 
tinued from the time of Hindu rule well into the seven- 
teenth century. Its evidence hence fully confirms and 
explains the agreement we have traced above between 
Abii-l-Fazl's notice and the data of the Rajatarangini. 

11. This agreement alone, however, cannot suffice to 
give us a correct view of the condition of the Kasmir 
monetary system for the periods embraced by Kalhana's 
narrative. "We have already had occasion to note that 
whereas the terms of currency recorded by Abu-1-Fazl 
have continued in use to the present day, the monetary 
values designated by them have undergone a very consi- 
derable change during the three intervening centuries. 
This fact, as well as the inference to be drawn from similar 
changes in the history of other currencies in India and 
Europe, shows that it would not be safe to assume that 
the Satas, Sahasras, and Laksas in Kalhana's time and 

30 Could this satka be the origin of Abu-1-Fazl's shakri, which 
we have found above as a subdivision of the Bal^gaii* ? Skr. 
t often appears as r in Ks. ; see my note, Rdjat., iii., 11. 
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NOTES ON THE MONETARY SYSTEM OF ANCIENT KASMIR. 15 

earlier, necessarily represented monetary values equiva- 
lent to those known by the same names in the KaSmir of 
Akbar's reign. The question thus raised is manifestly 
one of considerable interest and importance for the history 
of the economical conditions of old KaSmir. In order to 
throw some light on it, we must turn to the coins them- 
selves as our only available witnesses. 

The Hindu coinage of Kaimir has been fully treated by 
Gen. Sir A. Cunningham in his posthumous work already 
quoted. It is remarkable for having retained the same 
coin-type during the whole of its history. This, in the 
coins extant and known, can be followed for at least 
eight centuries. If we go back to the coinage of the 
Indo-Scythian rulers from which this type — the standing 
king and the sitting goddess— was originally copied, 
the coin -type of Kasmir may be said to have remained un- 
changed for upwards of twelve centuries. 31 Parallel with 
this uniformity of type we notice also a great constancy 
in the matter of metal and weight. From Samkaravar- 
man (a.d. 883-902) onwards we have a long and uniform 
series of coins which illustrates almost without a break 
the whole succession of kings down to the end of the 
twelfth century. This period practically coincides with 
the one to which Kalhana's monetary notices refer. We 
have thus ample materials for a comparison of the latter 
with the extant coinage. 

12. The coinage with which we are here concerned, 
consists almost exclusively of copper. The vast majority 
of the coins range in weight from 85 to 95 grains each, 
the average weight, as ascertained by General Cunning- 
ham from thirty well-preserved specimens of twenty-nine 

31 See Cunningham, Coins of Med. India, p. 37. 
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18 NOTES ON THE MONETARY SYSTEM OF ANCIENT KaSmiR. 

search, failed to obtain in Kasmir any silver coin of the 
later Hindu period. I believe, General Cunningham was 
justified in assuming that this unique silver coin of Harsa 
which weighs 23*5 grains was intended to represent 5 
H&ths, " five Hundreds/' or a half Sasiin. 

To " one hundred Dinnaras " or one H£th would 
correspond four PancavimSatikas or 91 X 4 = 364 grains 
copper. If we take the relative value of copper to silver 
as 72*7 to 1, as calculated by Mr. Thomas, 38 and accord- 
ingly divide 364 by 72*7, we obtain the result of almost 
exactly 5 grains silver to 1 H&th. Allowing for loss by 
wear and similar possible causes, we find that the calcu- 
lated weight of 25 grains silver for five H&ths is closely 
approached by the actual weight of Harsa's coin. 

Harsa is also the only Kasmir King of whom real gold 
coins have yet come to light. 39 The two coins described 
by General Cunningham weigh 72 and 73 grains (see 
Figs. 4 and 5). As the exact relative values of gold and 
silver in Kasmir for the time of Harsa are not known, 40 it 
is impossible to say with any certainty what amount in 
the ordinary currency of the country this coin was 
intended to represent. General Cunningham assuming a 



p. 46, Fig. 22 should be described as JR., weight 23*5 grains, 
and Fig. 28 as N. f weight 72 grains. 

38 Compare Useful Tables, p. 21, note. 

39 The coins of the earlier Karkota dynasty, which in Cun- 
ningham's tables figure as N, are, in reality, coins of mixed 
metal ; see below, para. 16. I possess a gold coin with the 
name of Queen Didda ; but I suspect that it is a modern forgery 
cast from one of Didda's ordinary copper coins. 

40 The lucid explanations of Sib H. Yule, Cathay, pp. 442, 
ccl, show the difficulties in the way of any safe estimate of these 
exchange rates in mediaeval India. The relation between the 
two metals was subject to considerable fluctuations and is 
likely to have varied also locally in secluded regions like 
Kasmir. 
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ratio of 8 : 1 between gold and silver, thought that Harsa's 
gold coin was intended for one-half of a gold piece repre- 
senting 25 Sasiins. The assumptions regarding the silver 
value of a Sasiin, from which he proceeded in his calcu- 
lations, do not appear to be well founded. 41 But it must 
be allowed that the estimate itself is possibly correct. 

41 Gen. Cunningham, Coins of Med. India, pp. 32 sq., recon- 
structs the system of Kasmir silver coinage on the basis of the 
assumption that Abu-1-Fazl knows of a u Rop Sasnu " equal to 
l£ Sasiins, and valued at 15 Dams. He, thus arrives at a 
" Rop Sasnu " of 67*25 grains silver. But no such Kasmir 
coin has yet been found, and we have seen already that Abu-1- 
Fazl does not give the supposed equation. 

All we know of the " Rop (text Rab) Sasnu " is that it was a 
silver coin of 9 mashas (see above, § 4). Immediately previously 
Abu-1-Fazl speaks of the weights used in Kasmir, one Tola in 
that country being =16 masas, and each mdsa = 6 Surkhs or 
Ratis. We may assume that the 9 Ma?as in the " Rop Sasnu " 
were of the Kasmir weight, as the context would lead us to 
suppose, and not the ordinary Indian Masas of which 12 (of 8 
Ratis each) go to the Tola. In this case it appears very pro- 
bable that we have specimens of the "Rop Sasnu" in the silver 
coins of the Muhammad an kings which, according to Gen. 
Cunningham (Coins of Med. India, p. 82), are of an average of 
94 grains. We do not know the exact weight of the Kas*mir 
T51a. If we assume that it had the present weight of 180 
grains, the 9 Kasmir Masas of the "Rop Sasnu" would be equal 
to 101 grains. The deficiency of the actual Muhammadan 
silver coins of 94 grains as compared with this supposed stan- 
dard of weight, is scarcely greater than the loss which the 
Rupee suffered in the course of its deterioration during the 
eighteenth century (compare Useful Tables, p. 24 sqq.). Some 
percentage must also be allowed for loss by wear. 

If the "Rop Sasnu" was originally a coin of about 101 grains 
silver, it must have been intended for a double Sasiin, or 2,000 
Dinnaras. For we have found above, § 13, with reference to 
Harsa's silver coin, that the Hath, or 100 Dinnaras, must be 
estimated at 5 grains silver, and the half Sasiin, or 500 Din- 
naras, at 25 grains silver. This gives us, for the Double Sasiin, 
25 x 4= 100 grains silver, i.e., almost exactly the weight we 
have calculated for the " Rop Sasnu." 

With regard to what has been said as to the deficiency in the 
weight of the actual coins, it is certainly curious to note that the 
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20 NOTES ON THE MONETARY SYSTEM OF ANCIENT KA^MIR. 

We arrive at a similar result if we start from the value 
of 5 grains silver for the Hath as above suggested, and 
assume a ratio of 8*5 : 1 for the relative value of gold 
to silver. The equivalent of 73 grains of gold would be 
73x8*5 or 620*5 grains silver. This again divided by 
5 gives us 124 Haths or 12,400 Dinnaras, which comes 
reasonably close to the 12| Sasiins of General Cunning- 
ham's estimate. It is, however, evident that we cannot 
go beyond mere conjecture as long as we do not know the 
real ratio of exchange for the period when the standard of 
the gold coin was adopted. It must also be remembered 
that without a larger number of specimens we cannot 
make sure of the original weight of the coin. 

14. The extreme rarity of the silver and gold coins of 
the later Hindu Kings is in full accord with the very scant 
notice which Kalhana takes of these metals as means of 
currency. In the anecdote of Yasaskara's time, told vi. 
45 sqq., we read, it is true, of gold coins (suvamaniskas). 
JBut they are brought from abroad as the savings of a 
Kasmirian emigrant and have thus nothing to do with 
the coinage of the country. The same king when pro- 
ceeding to a Tirtha in his fatal illness, is said to have left 
his palace with two and a half thousand pieces of gold 
bound up in the hem of his dress. 42 But the expression 
is so general that it is not even certain whether real coins 
are meant. 

94 grains of the coins I take for Double Sasiins, contain exactly 
four times the weight of Har§a's coin of 23*5 grains. This strik- 
ing agreement supports our view regarding the intentional values 
of these two coin-species. I must add that Gen. Cunningham, 
though, as we have seen, wrong in his assumptions about the 
" Rop Sasnu," had correctly recognised a " Double Sasnu " in 
the Muhammadan silver coins. 

42 See Rdjat.f vi., 102 (dve sahasre suvarnasya sdrdhe). 
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The only reference to Kasmir gold and silver coins is 
made in the account of Harsa s reign (a.d. 1089-1101). 
Under him, Kalhana tells us, " the use of gold and silver 
money " (dinndra) " was plentiful in the land, but that of 
copper money rare." 43 The extreme abundance of 
Harsa' s copper (and brass) coins strangely contrasts with 
this statement. They are to this day found far more 
frequently in the Bazars of Kasmir and even outside the 
Valley than the coins of any other Kasmir king. On the 
other hand we find the gold and silver coinage of Harsa 
practically represented by unique specimens. It must be 
taken into account that the verse above quoted follows 
immediately after a poetically extravagant description of 
the glories of Harsa's court. "We shall hence scarcely 
do injustice to the author if we see in the passage 
nothing but the poetically exaggerated statement that 
under Harsa there circulated also gold and silver coins 
besides the ordinary copper currency. 

It may be assumed that Kalhana means gold coins of 
Harsa when he tells us that this extravagant prince pre- 
sented " a lakh of money " [kdncanadlnndralaksa) to 
Kanaka, a person of his court, whom he wished to com- 
pensate for the trouble he had been put to by taking sing- 
ing lessons from himself. 44 But it is difficult to make 
quite sure of the actual value intended. 

If Kalhana means a lakh of gold coins such as we 
estimated above at 12,500 Dinnaras each, the equivalent 
of the sum calculated in the ordinary currency, viz., 
125,00,00,000 or 125 Crores of Dinnaras, would appear as- 
tonishingly large. If, on the other hand, we take Kalhana's 



43 See Rdjat., vii., 950. 

44 See Rdjat, vii., 1118. 
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22 NOTES OK THE MONETARY SYSTEM OF ANCIENT KA£mIR. 

expression to mean " a lakh of Dinnaras (ordinary 
currency) paid in gold," the amount of the royal present 
would be reduced to a sum which even under the modest 
economic conditions of old Kasmlr could scarcely excite 
attention on the score of extravagance. As we find 
Crores of Dinnaras elsewhere mentioned, even in the 
possession of private individuals, 45 it appears to me on the 
whole more probable that in Kalhana's story, whatever its 
worth, the former amount or one approximately equally 
large was intended. 

15. It must be concluded from these scarce notices that 
gold and silver cannot have formed in Hindu times an 
important part of the actual coined currency of KaSmir. 
Yet there are indications that the country, as far as its 
natural resources admitted, had shared in old days that 
accumulation of precious metals which has always been so 
characteristic a feature in the economic history of India. 
Thus we find a system of gold assay referred to under 
King Ananta as the means of ascertaining the savings of 
the people. We see here plainly that in Kasmlr, too, as in 
the rest of India, it must have been the common practice 
to invest savings in gold and silver ornaments. 46 Of King 



45 Thus we read, vii. 112, of a certain favourite who, beginning 
with a cowrie, accumulated crores. 96,00,00,000 Dinnaras are 
referred to, vii., 168, as an assignment to royal bodyguards. 
Zain-ul-'abidin is said to have presented in a single day ten 
crores Dinnaras to children ; Jonar., 977. For charitable gifts 
in crores, see also Fourth Chron., 871. 

46 See Rajat., vii., 211 sq. Compare, for a later period, &ri- 
vara, iv., 100, where the gold bracelets of persons are men- 
tioned who had not owned a cowrie before. 

The description of Harsa's flight (see vii., 1607, 1621), shows 
how readily such ornaments could be used as substitutes for 
money in times of difficulties. 

In this connection reference may be made to a curious form 
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Sussala it is recorded that he transmitted gold ingots to 
his treasury in the Lohara castle, in order to hoard there 
the wealth he accumulated by an oppressive fiscal 
system. 47 

That bullion in some respect took the place of coined 
silver or gold as a medium of exchange may be inferred 
also from the manner in which JonarajVs Chronicle refers 
to the poll-tax (Jizyah) levied during Muhammadan rule 
on Brahmans who refused to be converted. 48 This tax is 

for a marriage contract, found in the third book of the Loka- 
prakasa. In it the quantity of gold to be given in ornaments 
for the bride is specified. The passage in its queer Sanskrit 
runs thus : " atra alamkaranad bhartrpaksat sau[varna]tolaka- 
pancakam 5 tatpravyad (?) di[nnara]sahasracatvarimsati veda 
(for vedam ?) mule dattam pravistam tathasmadiyapitrpaksat 
sau[varna]tolakam tatpravye dinarasahasrastakam caivam 
ubhayapak§ad di[nnara]sahasra astecatvarimsati," etc. 

Though I am unable at present to explain some of the terms 
employed, it is clear that the contract indicates five tolas weight 
as the quantity of gold to be given on the part of the bride- 
groom, and one tola as that presented by the girl's father. The 
former quantity is represented as equivalent to 40,000 Dinnaras 
and the latter accordingly as equal to 8,000 Dinnaras. 

It is difficult to see how the relative value here assumed for 
gold can be made to accord with what we know of the exchange 
rate for gold, and with the ascertained value of the Kasmir 
currency. Taking 1,000 Dinnaras as equivalent to J of a silver 
rupee or Tola, we cannot imagine, in the most benighted corner 
of Asia, a rate of exchange which would have made 8 X i, or 
2 T5las silver, equal in value to 1 Tola gold. The only explana- 
tion I can suggest is that the gold which the parties agree to 
accept is of the poorest description, i.e., silver containing only 
a small alloy of gold. That it was once the custom in the 
Valley to use such fictitious "gold" for marriage gifts is 
asserted by the tradition of my Brahman friends. A trace of it 
survives in the popular designation of bad gold as kor^un, 
" girl's gold." 

* 7 See viii., 639. 

48 Seevv. 1077 sq.> in the Bombay Ed. of Jonaraj a' s Chronicle. 
The Calcutta Ed., which has here an undoubted lacuna, shows 
a portion of the passage in si. 815. 
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stated to have been under the earlier Sultans two palas of 
silver yearly per head. As this weight is equivalent to 
eight Tolas, the impost was justly felt as cruelly heavy. 
Zain-ul-'abidln is praised for having reduced it to one mdsa 
per annum. 49 In contrast to the above passages we meet 
in the later portion of the Fourth Chronicle with com- 
paratively frequent mention of gold and silver coins. 50 
"We may safely take this as an indication of the great 
change which Akbar's conquest of Ka6mir and the pre- 
ceding relations to the Mughal Empire must have effected 
in the economic and monetary conditions of the Valley. 

16. We have been obliged to discuss at some length the 
coinage of the later Hindu rulers, because it is imme- 
diately connected with the monetary system we have to 
elucidate. But our survey of the available numismatic 
evidence would not be complete without some reference to 
the KaSmir coins of an earlier period. These coins show 
the same general type to which we have already referred 
as characterising the Kasmir coinage throughout its 
existence. Yet they have peculiar features of their own 
which clearly mark them off from the coinage of Samka- 
ravarman and his successors. For a detailed description 
of these coins I must refer to General Cunningham's 

49 Regarding the pala, compare note, Bdjat., iv., 201-203 ; 
for the mdsa, see above, § 13, note. 

Under the Cakk rulers of the sixteenth century the poll-tax 
amounted to 40 panas yearly for each male member of the 
Brahman community invested with the yajnopavlta. Akbar, on 
conquering the Y alley, abolished the tax. For this he is duly 
praised by the Chronicler ; see Fourth Chron., 885 sqq. What 
coin is meant in this passage by the Pana is not clear. Perhaps 
the term, which according to the lexicographers signifies a 
coin = 4 Kakinis, is here used for the Puntshu or Kasira ; 40 
Panas would thus make a Sasun. 

90 See Fourth Chron., 559, 901 sq., 909. 
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work, which illustrates the several classes hitherto 
known. 81 For our purposes a notice of the following 
points may suffice. 

The class of coins which stands nearest in time to those 
already described, belongs to the dynasty of which Kalhana 
treats in Book iv., and which is known as that of the 
Karkotas. This class includes coins of seven distinct 
kings, several of them not known to us from the Chronicle. 
It is distinguished by a type of bold but rude execution, 
and the fact that most of the coins are made of mixed 
metal containing only a small alloy of gold. Whereas 
certain types are common enough in this mixed metal, 52 
the number of specimens in copper is small. General 
Cunningham was inclined to treat the latter as simple 
forgeries that had been originally gilt. 53 Good speci- 
mens of the mixed-metal coins seem to have an average 
weight of about 120 grains. The specimens in copper are 
somewhat lighter, the four described by General Cun- 
ningham weighing 101, 93, 110, 118 grains, respectively. 

The difference of metal and weight seems to exclude any 
close and immediate connection between this class of coins 
and the later coinage. We note the same also as regards 
the form of the types both on obverse and reverse. Their 
extremely rude modelling leaves scarcely anything re- 
sembling human shape in the figures of the standing king 
and seated goddess (compare the reproductions of mixed- 

51 See Coins of Med. India, p. 42 sq. f and Plate IV. 

52 Such are the coins of Durlabha, Kalhana's Durlabhavar- 
dhana, PL III. 7 ; Pratdpa or Pratapaditya II. (Durlabhaka), 
PI. III. 10; Vinaydditya or Jayapida, PI. III. 14 (compare 
Rdjat., iv., 517). Very common mixed metal coins are those of 
a king whom Cunningham calls Vigraha, but whose name seems 
to me to read Visramsadeva, PL III. 8. 

63 See I. c, p. 29. 
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metal coins of Durlabha[vardhana] and Vinayaditya- 
Jayapida in Figs. 7 and 8). That the far better recog- 
nisable types on the coins of &amkaravarman and his im- 
mediate successors should have been copied from the 
ungainly caricatures of the Karkota coins appears to me 
highly improbable. 

In view of these differences, it is impossible to ascertain 
at present what the relations in regard to monetary value 
may have been between the Karkota coinage and that of 
the later dynasties. 

17* Among the coins which General Cunningham shows 
as anterior to those of the Karkota kings, there are two, 
with the names of Narendra M and Gokarna M (see Figs. 
9 and 10). These coins, in type, metal, and general 
execution, closely attach themselves to the latter class. 
Of the remaining coins two show the name of Pravarasena. 
In him we must recognise Pravarasena II. of Kalhana's 
list, the great conqueror of Ka&nir tradition and the 
founder of Srinagar. 56 

His coins are of superior execution, and clearly repre- 
sent a much closer approach to the original type taken 
from the Indo-Scythian coinage. They are known to us 
only in gold and silver. His apparently unique silver 
coin in the British Museum, reproduced in Fig. 11, 
weighs 120 grains, and may, as suggested by Cunning- 
ham, 57 have been intended for 25 Hath, or 2,500 Dinnaras 
of the later currency. But we must remember that the 
silver coinage of the later Hindu period is known to us 

64 See note, Rdjat; i., 847. [Mr. Rapson, who has been kind 
enough to examine the " Narendra " coin at my request, informs 
me that there is considerable doubt as to the correctness of the 
reading.] 

65 See note, Rdjat, i., 846. * See iii., 824 sqq. 
67 See Coins of Med. India, p. 88. 
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for the present only by a single coin of Harsa, and 
that there is a long interval, at least five centuries, 
between Pravarasena and Harsa. It would hence be 
manifestly unsafe to rely on this proposed valuation. 
The same remark would apply to the gold coin of Pra- 
varasena (Fig. 12), of which, however, no weight-state- 
ment is given in General Cunningham's list. 

18. Among the earlier coins which can be safely attri- 
buted to KaSmir, there is one class which pre-eminently 
deserves our attention in connection with this inquiry. 
I mean the copper coins bearing the name Toramana 
which are found to this day in remarkable quantities all 
over Kasmir and the neighbouring regions. 88 The in- 
terest which these coins can claim from us is due to two 
reasons. In the first place we have in the Rajatarangini 
an important passage which distinctly mentions these 
coins and connects them with a curious historical tradi- 
tion. Secondly, it is certain from a comparison of the 
types that the coins bearing the name of Toramana have 
been the direct models for the later copper coinage of 
Kasmir. Hence a closer relation between them seems 
probable also in regard of monetary value. 

The copper coins with Toramana's name are found in 
several varieties, which show differences both in the 
characters of the legend and in execution, though the 
general type is preserved throughout. This fact, in com- 
bination with the great abundance of these coins, suggests 
that they may have been struck during a prolonged 
period. The coin reproduced in Fig. 13 represents the 
best-executed and probably earliest variety, and may be 
taken as a good specimen of the original type. 

The obverse shows the figure of the standing king 

58 Compare note, Raj at., iii., 103. 
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wearing short trousers, which gradually develop into the 
kilt or fustanella of curiously exaggerated dimensions we 
see in the later coinage. To the left of the figure is the 
legend Srltoramdna in Brahmi characters of about the 
fifth or sixth century. The reverse is occupied by the 
figure of the seated goddess with the letter Ki (Ke ?)-da-ra 
written perpendicularly to the left These letters, which 
are found in the same peculiar arrangement on the coins 
of Pravarasena and on all later Karkota coins, are un- 
doubtedly copied from the coins of the later Kusana 
rulers of Gandhara. They are usually believed to con- 
tain the name of the founder of the kingdom of the Little 
" Yue^i," called Ki-to-lo in the Chinese Annals. 59 
"With the historical questions which the use of this 
Kusana mint-mark on Ka&nir coins raises we are not 
concerned in the present place. 

In other and, as I think, later issues of Toramana's 
coins (see Figs. 14 and 15) the legend of the obverse 
appears reduced in various fashions to Sritora, Sfito, 
etc. The characters are bolder but less carefully 
formed. On the reverse the Kusana legend disappears 
altogether, and the figure of the goddess becomes more 
and more like the coarse representation found on the 
later coins. The weight of all specimens seems to range 
between 100 and 120 grains. 

19. The coins just described are the only Kasmlr coins 
showing the name of Toramana. It cannot reasonably be 
doubted that the tradition which Kalhana, iii. 103, re- 
cords of the coins struck by Toramana, the brother of 
King Hiranya, must be understood to refer to them. 

59 See Cunningham, Coins of Med. India, pp. 27 sgq. ; Later 
Indo-Scyth., pp. 61 sgq., where the coins of Toramana are 
diseussed. 
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The passage, which is unfortunately very short, and in 
one word probably corrupt, informs us that " Toramana, 
suppressing the undue abundance of [coins] struck by 

put in circulation coins {dinndrdh) struck in his 

own name." 60 I have already, in the note appended to the 
translation, indicated the reasons which make it impos- 
sible to give a satisfactory interpretation of the word 
baZd-, left here untranslated. The word, as it stands in 
the text, is unintelligible ; it seems to hide a designation 
of the ruler whose coins Toramana wished to replace in 
circulation by his own issue. But neither the context nor 
other information helps us to a satisfactory emendation. 

The Chronicle represents Toramana as the younger 
brother and Yuvaraja of Hiranya. The latter was angered 
by Toram ana's assumption of the royal privilege of coin- 
ing in his own name, and subsequently imprisoned him. 
Pravarasena II, Toramana* 8 son, however, ultimately 
attained the throne. It is unnecessary in the present 
note to examine this account of Toramana's personality as 
to its historical truth. Nor need we consider here his 
suggested identity with Toramana, the King of the White 
Huns and father of Mihirakula. The questions thus 
raised have been fully discussed in my introduction to the 
translation of the Chronicle. But it is important to 

60 The text of the passage is : baldhatdndm prdcuryam vini- 
vdrydsamafijasd \ Toramdnena dinndrdh wdhatdh sampravar- 
titdh || 

For Gen. Cunningham's repeated attempts to interpret the pas- 
sage, see my note, Rdjat., iii., 108, and Later Indo-Scyth., p. 62. 
They are vitiated by his belief that the word dhata, " struck,' * 
could be connected with the Ks. term hdth. We have seen, how- 
ever, that the latter appears always correctly as Sata in the text of 
the Chronicle. It is scarcely necessary to point out that bald- 
(recte bald-) in the first word of the verse cannot mean " great 
king," as Cunningham, Later Indo-Scyth., p. 68, assumes. 
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point out that the coins of Toramana, as far as our present 
knowledge goes, represent the earliest distinct issue of 
the Ka£mlr mint. 61 It is also worth noting that the 
traditional account recognised the close connection be- 
tween Toramana and Pravarasena II, which is so plainly 
attested by the coins. 

20. If the copper pieces of Toramana were the first 
independent coinage of KaSmlr, as General Cunningham 
believed, or at least the commencement of a new system 
of coinage, it is easy to understand why their issues 
should have been so abundant, and why they have re- 
mained so long in circulation. On the latter point a 
passage of Srivara* s Chronicle, iii. 213, furnishes very 
remarkable evidence. We read there that Sultan Hasan « 
Shah (a.d. 1472—84), finding "that the coins of the 
illustrious Toramana were no longer circulating, put into 
circulation a new [coin called] Dvidmndrl, made of 
lead." 62 The next verse, which has already been quoted 
above, § 12, then mentions the fact that the old copper 
PaflcavimSatika or Puntshu, was by the same ruler some- 
what reduced [in weight], owing to the exhausted state of 
the treasury. 

The words of Srivara make it perfectly clear that even 
in the fifteenth century there must have been coins in 
circulation which were known by the name of Tora- 
mana. As "the old copper PancavimSatika," i.e., the 
ordinary copper piece of the later Hindu and Muham- 
madan coinage, is separately referred to, it follows that 
Srivara could have meant only the copper coins with 

61 Gen. Cunningham already had clearly realised the numis- 
matic evidence on this point ; see Later lndo-Scyth., p. 68. 

82 The text is : &ritoramdnadinndrdn ni§pracdrdn avetya ca | 
dvidlnndri ndgamayi navd tena pravartitd \\ 
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Toramana's name as actually known to us. As their 
weight was different from that of the usual copper coins, 
it was necessary to distinguish them by a separate desig- 
nation ; for this the name so clearly shown in their legend 
offered itself most conveniently. We find this conclusion 
strikingly illustrated by the fact that the Lokaprakaia, in 
a miscellaneous list of words, mentions the terms " tora- 
mandfy " immediately before niskdh and dinndrdh.® 

21. The fact of a circulation prolonged through at 
least eight centuries, the actual abundance of the coins 
and the variety of the dies used for them — all these point 
to the conclusion that " Toramanas n were struck not only 
by the king who bore this name, but by a succession 
of rulers after him. It is certainly significant that we 
have no genuine copper coins from certain Karkota 
kings like Vinayaditya-Jayapitfa, Durlabha, etc., whose 
mixed-metal coins are common. 

May we not reasonably suppose, in explanation of this 
curious fact, that the copper coinage under this dynasty, 
which must have ruled for at least two centuries, consisted 
of pieces of Toramana, supplemented by fresh issues repro- 
ducing the original name and coin type more or less success- 
fully ? It is impossible now to guess the reason which led 
to the retention of the earlier copper coins. But it would 
be easy enough to quote parallel cases from the numis- 
matic history of both Europe and India down to quite 
modern times. 64 It must also be noted that in the case of 

83 Compare Prof. Weber's abstract, Ind. Stud., xviii., p. 858. 
The old birch-bark MS. deposited by me in the Imperial Library, 
Vienna, correctly reads toramdndh instead of toramd of the 
Poona and Berlin MSS. 

64 Compare, e.g., the continued circulation in the Bed Sea 
Littoral of the Maria Theresia dollars, which, I believe, the 
Vienna mint used to coin until quite recently. The fact that all 
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copper money the advantage derived from melting it 
down is necessarily small. This circumstance has always 
tended to secure a prolonged circulation to the earlier 
coinage. 65 

The above assumption may help to explain the reference 
which Kalhana, iv., 617, makes to the large quantity of 
copper coins issued by Jayapida. We read there the 
story that the king, thanks to the indication of the Naga 
of the Mahapadma lake, found a mine rich in copper. 
"From this mountain, which was in Kramarajya, he 
obtained copper sufficient to coin hundred crores less one 
Dlnnaras which bore his name. ,, Jayapida is then said 
to have offered to other kings the wager that they should 
produce a complete hundred of crores. The legendary 
character of the story, as told in the Chronicle, is evident 
enough. But it is possible that the tradition of Jayapida 
having coined copper money in large quantities had some 
foundation in facts. In Jonaraja's time the copper mine 
in Kramarajya seems still to have been known, and to 
have been popularly connected with Jayapida's minting 
operations. 66 In the note on the passage, I have pointed 
out that genuine copper coins with Jayapida's name are 
unknown. We could, however, account for the tradition 
if some part of the abundant issues of Toramana coins had 
to be attributed to him. 

22. The average weight of the " Toramanas," as we 
have seen, is considerably in excess of that of the copper 
pieces of the later Hindu Kings, being about 110 grains 



coins which formed the circulation of India in the first third of 
this century bore the name of Sbah 'Alam is another striking 
instance ; see Pbinsep, Useful Tables, p. 27. 

65 Compare Pbinsep, Useful Tables, p. 38. 

66 See Jonar., 884. 
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against the 91 of the latter. It must hence be assumed 
that, while in circulation by the side of the lighter pieces, 
they commanded a premium. An exchange of 8 Tora- 
manas against 10 Puntshus would have approximately 
represented the relation in value. On this point, how- 
ever, no evidence is available. 

General Cunningham was inclined to connect the 
" Toramanas " with " the barbarous pieces of the later 
Kusana princes," which, he supposes, Toramana had col- 
lected and recoined in his own name (for a specimen see 
Fig. 16). These coins according to him vary in weight 
from 100 to 125 grains. 67 On historical grounds this con- 
nection appears plausible enough. But I have not been 
able to find exact statements as to the weight of these 
Kusana coins. 

More important it would be for us to ascertain the 
cause of the change in weight which attends the new 
issues of KaSmir copper coins from Avantivarman 
onwards. Our available materials do not permit us to 
form a final opinion on the point. But judging from 
whatever indications there are, it appears probable that 
this change represents only an early step in that course 
of gradual debasement which we traced above in the 
history of the later Ka&nir coinage down to the time of 
Akbar. 

23. If this explanation is correct we must take the 
Toramana for the Pancavimiatika of the period preceding 
Avantivarman's accession. We may further conclude 
that the monetary system of the later Hindu period 
existed already under the Karkota dynasty and earlier, 
but with a somewhat higher intrinsic value. In favour 

67 See Later Indo-Scyth., p. 68. 
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of such a view we might refer to two passages of Kal- 
hana's Book iv., where sums of money are specified in 
terms exactly corresponding to those used in later por- 
tions of the narrative. Thus we read, in iv. 495, of 
Jayapida's Chief Pandit drawing a daily pay of one lakh 
Dlnnaras. Again, in iv. 698 sq., we are told that 
Mamma, one of the regents of the State under Ajitapida, 
at the consecration of a temple, presented Brahmans with 
eighty-five thousand cows (or, we must presume, their 
equivalent value in money), and gave with each cow 
5,000 Dinnaras as an outfit. 

It is evident that such large figures can be understood 
only on the basis of a currency in which a " Thousander " 
represented a value not greatly in excess of Abu-l-FazFs 
Sasun (one- fourth of a Rupee). 

24. A deterioration of the currency such as we are led to 
assume here, might at least partially be accounted for by 
the disturbed state of the country during the nominal 
reigns of the last Karkota rulers. Kalhana's narrative 
shows us for more than half a century a succession of 
puppet-kings, and the division of all royal power between 
contending court factions. It can scarcely be a mere 
coincidence that we find the accession of Avantivarman's 
dynasty (a.d. 855), which closes this period of internal 
troubles, marked also by a modification in the value of 
the currency tokens. 

25. We have now completed our survey of the coinage 
of KaSmir as far as it can throw light on the old monetary 
system of the country. It will be useful to summarise 
here briefly the results of our enquiry concerning this 
system. 

The comparison of Abu-1-FazFs account and of the 
still-surviving tradition with the data of the Rajatarangini 
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and the later KaSmirian texts has shown us that the cur- 
rency of Ka&nir, at least from the ninth century onwards, 
was based on a decimal system of values starting from 
a very small unit. The values which can be shown to 
have been actually used in reckoning are given in the 
following table with their Sanskrit and modern desig- 
nation : — 

12 Dinnaras = 1 *DvadaSa (" Twelver "), 

Bdhtgan*. 
2 Dvadasa = 25 Dinnaras or 1 Paticavimsatika 

("Twenty- fiver"), Pun- 
t&hu. 
4 Pancavimfotika = 100 Dinnaras or 1 Sata (" Hun- 

dreder "), H&th. 
10 &ata = 1,000 Dinnaras or 1 Sahasra 

("Thousander"), Sdsun. 
100 Sahasra = 100,000 Dinnaras or lLak$a(" Lakh"). 

100 Lak§a =100,00,000 Dinnaras or 1 Kofi ("Crore"). 

In using the designations here indicated it was usual 
but not necessary to add the word dinndra, in the general 
sense of " money " (modern dydr), in order to mark their 
character as monetary terms. 

The following table shows the coins which can be 
assumed to have represented monetary values of the 
above description at successive periods, together with 
their metal and weight. The equivalent values for 
Akbar's time, calculated on Abu-1-FazPs estimate, are 
shown in a separate column. 
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26. The table shows that the only denomination of 
coins which can be traced throughout is the copper coin 
representing 25 Dinnaras. Taking into consideration 
also the vast preponderance of these coins in quantity, 
the old currency of KaSmir must be described as one in 
copper. 

Abii-l-Fazl's valuation of 4 Puntshus or 100 Dinnaras 
at -fa Rupee enables us to estimate the intrinsic value of 
sums expressed in terms of the Kasmlr currency. But 
inasmuch as his valuation relates to a debased form of the 
currency, in which the Piintshu was represented by a 
coin of about 81 grains instead of one of circ. 91 grains, 
an addition of 12 per cent, is required to arrive at a cor- 
rect estimate of the metal-value of the currency for the 
period from a.d. 855 to the close of the Hindu rule. A 
still more considerable addition, circ. 35*8 per cent., 
would have to be made for the earlier Hindu period in 
case our suggestion should prove correct that the Tora- 
mana coins of circ. 110 grs. represent the Puntshu of the 
earlier coinage. 

27. The question naturally presents itself as to the 
unit underlying the system of monetary account here 
described. The only passage of Kalhana's Chronicle 
which mentions a single Dinnara, unfortunately does not 
make it quite clear whether a separate monetary token is 
meant or whether the unit is referred to only as the sub- 
division of a larger figure convenient for reckoning. 68 



68 Kalhana in his account of a famine under Har§a, vii., 1220, 
mentions that the Khari of rice sold for 500 Dinnaras, and 2 
Palas of grapes (mardvika) for 1 Dinnara. The Khari contains 
1,920 Palas (see note, v., 71), and what Kalhana evidently 
wants to say is that a Khari of grapes cost 960 Dinnaras ; see 
below, § 81. 
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If the Dinnara was more than a mere abstract unit of 
account it could not well have been represented by any 
other token than the cowrie. For the weight of copper 
which would correspond to the twenty-fifth part of a 
Pancavimsatika, viz., §-£■ or 3*64 grs., is manifestly too 
small for a real coin. No copper pieces of this diminutive 
size are ever actually found in KaSmir. 69 

That the cowrie was from early times used as a mone- 
tary token in Kasmir, as elsewhere in India, is amply 
shown by our texts. Kalhana names, in a characteristic 
fashion, the lowest and highest monetary values when he 
speaks of a favourite of King Samgramadeva who, start- 
ing with a cowrie (vardtaka), had amassed crores. 70 
Ksemendra, who had a keen eye for the small affairs of 
his own country and time, humorously describes the 
miserly trader who, in the evening, after plundering his 
customers, is with difficulty induced to give three cowries 
to his household. 71 Elsewhere he tells of an equally 
close-fisted merchant who sends as his contribution to a 
dinner-party, one Tola of oil, two of salt, and two cowries 
for vegetables. 72 Cowrie and crore are contrasted as above 
also by Jonaraja, 588, while Srivara speaks of soldiers 
of fortune who before did not own a cowrie and now 
sport gold bracelets. 73 

28. We have seen already £above that the popular 
reckoning in KaSmir, as surviving to the present day, 
counts the Bal^gan* as equal to eight cowries, and the 

69 The smallest old copper coins of India seem to weigh 9 
grains; see Cunningham, Coins of Anc. India, p. 45. 

70 See vii., 112. 

71 See Kaldvildsa, ii., 5, 7. 

72 Samayamdtrka, viii., 80 (the word for cowrie is here 
hetika) . 

73 Sriv., iv., 100. 
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Puntshu as equal to 16 cowries. As 4 Puntshus go to the 
Hath, which is represented now by the pice or ^-th of a 
rupee, it follows that 16 X 4 X 64, or 4096 cowries are, 
or were until quite recently, reckoned in the rupee. In 
Akbar's time the term Hath applied, as we have seen, to 
a copper coin of greater intrinsic value, equivalent to 
^ th of a rupee. 74 

The conditions of traffic and freight which practically 
alone can affect the relative value of these small shells, 
had in regard to KaSmir scarcely altered materially 
between the Mughal period and the early part of this 
century. We may reasonably assume that the relation 
between silver and cowries in Ka6mir was then approxi- 
mately the same as in recent times. Dividing, accord- 
ingly, 4,096 by 40, we obtain 102*4 cowries to the Hath, 
or " Hundreder " of Abii-1-Fazl. This result comes so 
strikingly close to the one we must expect if the unit of 
the Kasmir monetary system was in reality the cowrie, 
that it seems to me to give considerable weight to the 
above explanation. 

It might be objected that as the copper coins of the 
later Hindu Kings were, by some 12 per cent., heavier 
than those upon which Abu-l-Fazl's estimate is based, 
they could be supposed — cceteris paribus — to have repre- 
sented a proportionately greater number of cowries. As 
a set-off against this, however, we may point to the 
undoubted change which the Muhammadan conquest 
must have brought about in the conditions of trade and 
traffic from India to KaSmir. In Hindu times the 



74 The very slight difference in pure silver weight between 
Akbar's Rupee and the present standard of the British Rupee 
can safely be ignored here. 
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country was jealously guarded against all foreigners, in 
particular those coming from the south, as Alberuni's 
account clearly shows us. 75 The facilities of commerce 
with India proper, from where alone the cowries could 
be supplied, must necessarily have been far more 
restricted than in the succeeding epoch. We could thus 
readily understand that, whereas at the earlier period a 
coin of 91 or even more grains copper was the equivalent 
of 100 cowries, the same quantity of shells could sub- 
sequently be obtained for 83 or 81 grains. 76 

29. The facts I have indicated create a strong pre- 
sumption that the unit of the KaSmir monetary system 
was originally the cowrie. But it must be owned that 
the data at present available do not permit us to settle 
this point with absolute certainty. Irrespective, how- 
ever, of any view which we shall ultimately have to take 
of this question, it is certain that the unit of the Kasmir 
currency was an exceptionally small one. This fact 
alone is of considerable interest for the study of the 
old economic conditions of the country. But it is even 
more important for this purpose that we are now able 
to estimate with approximate accuracy the real value 
of the prices, salaries, etc., which we find recorded in 
Kalhana's work and the later Chronicles. As a com- 



75 See India, i., p. 206. 

76 It would, in fact, seem worth considering whether the 
debasement of the Kasmir copper coinage we have traced above 
was not, to some extent, caused or facilitated by the gradual 
diminution of the value of the cowrie. 

Mb. Thomas, in Prinsep's Useful Tables, p. 98, quotes from 
Sir H. M. Elliot's Glossary of Terms used in the North- 
western Provinces of India, curious evidence as to how facilities 
of commerce have in recent times depressed the value of the 
cowrie in other more accessible parts of India. 
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pari8on of these notices is best adapted to illustrate the 
purchasing power of the monetary values we have dis- 
cussed, it will be convenient to examine them in the 
present place. 

30. Rice, the staple produce of the Valley, has at all 
times possessed great importance for the material con- 
dition of its inhabitants. It is, therefore, only natural 
that most of our notices refer to it. The first mention 
of rice-prices we find in the reign of Avantivarman. 
His extensive drainage operations produced a con- 
siderable fall in the rates of this produce. Previously 
the price of a Khari had been 200 Dinnaras on the 
average in good years, 77 and at times of famine had risen 
as high as 1,050 Dinnaras. 78 The extension of cultiva- 
tion on the lands reclaimed by Suyya, Avantivarman's 
engineer, is said to have brought it down as low as 36 
Dinnaras, or, as the old glossator A 2 plainly tells us, 
three Bah a gan i . 79 If we take into account that the 
Khari, which is still in Ka6mir the standard measure of 
weight, corresponds to about 177 pounds, 80 the latter 
price appears even for Ka§mlr almost incredibly low. 
Subsequently 500 Dinnaras for the Khari are referred 
to as the price at famine rates in the time of Harsa. As 
late as the reign of Zainu-l-'abidin (a.d. 1420—70) 300 
Dinnaras were the price in ordinary years, while 1,500 
Dinnaras were paid in a famine. 81 

Against this figure the 10,000 Dinnaras quoted as 
a famine price under Muhammad Shah in the sixteenth 
century show already a considerable rise. 82 This increase 

77 See Bajat., v., 116. 78 See Rdjat., v., 71. 

79 Bajat, v., 117, and above, § 6. 

80 Compare note, Rdjat., v., 71. 

8Z &iv., i., 202. « Fourth Chron., 847. 
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must have been due partly to permanent causes, such as 
we have alluded to above. For we are informed by 
Abu-1-Fazl that when under Akbar Qazi 'All carried 
out a revenue assessment of Kasmir, " taking the prices 
current for several years," the average price of the 
Kharwar (or Khari) " in kind " was ascertained to be 
29 Dams (i.e., 2,900 Dinnaras) ; the Kharwar " in 
money " was fixed according to the former rate at 
13^- Dams {i.e., 1,332 Dinnaras). 83 The price given 
here for the "Kharwar in money" represents the fixed 
commutation rate at which grain, in accordance with a 
system surviving in part to the present day, was sold 
from the state stores to the city population. 84 

81. Of the prices current for other commodities we 
hear unfortunately but little. In his description of a 
famine under Harsa, Kalhana informs us that the pala of 
wool sold for 6 Dinnaras. 85 As 1,920 Palas go to the 
Khari, the price of the latter was accordingly 11,520 
Dinnaras. For comparison's sake it may be stated that 
wool, until recent economical changes, was priced at 
about 44 Rupees per Kharwar. This sum converted at 
Abu-l-Fazl's rate of 40 Dams or 4,000 Dinnaras = 1 
Rupee, corresponds to 176,000 Dinnaras. At the same 
famine, rice was sold at 500 Dinnaras for the Khari. 

83 See Aln-i Akb., ii., pp. 866 sq. 

84 Compare, regarding the " Kharwar in money," which 
appears in the Lokaprakasa as dinndrakhdri, my note on Rdjat. 
v., 71. For the system by which the State monopolised the 
greatest portion of the grain trade, see Mr. Lawrence's Valley 
of Kashmir, pp. 390 sq. It may be of interest to note that the 
price of rice as sold from the State stores amounted to 10 Annas 
(British currency) at the end of Maharaja Gulab Singh's reign. 
In the present year (1898) it is 1 Rupee and 4 Annas per Khar. 
The latter rate would correspond to 50 Dams of Akbar. 

85 See Rdjat., vii., 1221. 
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If we accept Rs. 2 per Khari as a fair average rate in 
recent years for rice sold in the open market, and assume 
that the value of wool has risen since Harsa's time in 
the same proportion as that of rice, we get the equation 
500 : 8,000 = x : 176,000. This gives us 11,000 Din- 
naras as the price of a Khari of wool for the period 
referred to by Kalhana, and this agrees closely with the 
6 Dinnaras per Pala, or 11,520 Dinnaras per Khari, 
recorded in the text. 

At the same famine, one Dinnara is said to have been 
the price for two Palas of grapes [mdrdvlka]^ which 
gives a price of 960 Dinnaras for the Khari. I am 
unable to compare this rate with modern prices, as the 
wholesale production of grapes in the Valley is now 
practically restricted to the State vineyards on the Dal 
which supply the State wine factory. But fortunately 
we have a quotation for Akbar's time in a passage of the 
Ain-i Akbari, which informs us that " in KaiSmir 8 Sers of 
grapes are bought for 1 Dam." w 8 Sers are equivalent 
to 160 Palas ; hence, at the above rate, 1 Pala cost \%% 
or | Dinnara. We see that what was a famine rate in 
the eleventh century, had become the ordinary price 
five centuries later. 

32. Reference has already been made to the curious 



86 See Rdjat., vii., 1220. 

87 See Aln-i Akb.,i., p. 65. In the same passage we read 
that the expense of transporting a maund of grapes was 2 rupees ; 
" the Kashmirians bring them on their backs in loDg baskets." 
The cost of transport (to Delhi ?) here quoted is characteristic 
for the obstacles in the way of commerce between Kasmir and 
India. The maund of Akbar may be reckoned at about one-half 
of the present standard Maund, i.e., at 40 pounds ; see Prinsep, 
Useful Tables, p. 111. The mode of transport here described 
is still in vogue for Kasmir fruits. 
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specimen of a Bania's account to which Kalhana treats us 
in his story of the law suit wisely decided by King 
Uccala (viii. 136-143). Small as the amounts named 
for the several amusing items must appear to us when 
converted into their real value at the rate now ascer- 
tained, we can yet scarcely accept them as genuine 
quotations of prices. 88 For it is evident from the tenor 
of the anecdote that the amounts stated are meant to 
represent the grossly exaggerated charges of a cheating 
petty trader. But even as such they are characteristic 
for the extreme cheapness of old Kasmir. 

Salt has always been a comparatively expensive article 
in Kasmir, as it has to be imported from the Panjab or 
Ladakh. Sri vara tells us that at a time when the passes 
to the south were closed owing to political troubles, the 
price even in the capital rose to 25 Dlnnaras or a Puntshu 
for 1^ Palas. 89 At present 8 Sers salt for the rupee is 
considered a low rate in Srinagar. At this rate one Ser 
costs J of a Rupee, or 5 Hath (500 Dlnnaras), according 
to the estimate of Abu-1-Fazl ; this gives for 1 Pala or -jV 
Ser a price of 5 ^°, or 25 Dlnnaras. We see that the 
emergency rate of the fifteenth century was yet 50 per 
cent, below the present ordinary rate. 

33. The extreme cheapness of all indigenous produce 

88 The items are : 600 Dlnnaras for bridge tolls ; 100 D. for 
the repair of a shoe and whip ; 50 D. for Ghee as an oint- 
ment ; 300 D. as compensation for a load of broken pots ; 
100 D. for mice and fish-juice bought in the Bazar as food for 
a litter of kittens (!) ; 700 D. for an ointment and small quanti- 
ties of rice, Ghee and honey as required at a Sraddha ; 100 D. 
for honey and ginger for a sick child; 800 D. for an unfortunate 
beggar (enough to feed him on rice for perhaps three months!) ; 
100-200 D. for scent and other small offerings to Tantric 
Gurus. 

89 See Sriv., iv., 584. 
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in Ka&nir which the prices here examined indicate, not 
only for the Hindu period, but also for centuries after its 
close, might excite doubts as to the correctness of our 
price calculations, had we not the evidence of Abu-1-Fazl 
to fall back upon. But Kasmir is not the only part of 
India to astonish us by the cheapness of its commodities. 
For what Ibn Batuta, the traveller of the fourteenth 
century, tells us of the prices current in the Bengal of 
his own time, comes apparently very close to the economic 
conditions of old Kasmir. 90 

An acquaintance of his, Ibn Batuta informs us, used to 
buy there a twelvemonths' supply for his household of 
three for a silver dinar, equivalent to a rupee. The 
quantity of unhusked rice thus purchased was eighty 
Delhi rothls, or about 2,300 lbs. avoirdupois? 1 He saw a 
milch cow sold in Bengal for three silver dinars (or 1J 
rupees), eight fat fowls sold for a dirhem (one-eighth of a 
rupee), etc. And from a note of Sir H. Yule we learn 
that even at the end of the seventeenth century 580 lbs. 
of rice were bought at Chittagong for a rupee, and sixty 
" good tame poultry " for the same money. 92 If we meet 



90 I take this curious information from Sir Henry Yule's 
Cathay and the Way Thither, where extracts of Ibn Batata's 
travels are illustrated with a profusion of learned notes ; see 
pp. 456 sq. for the account of Bengal prices. 

91 Another valuation of the rothl (or Maund) of that period 
at 24-7 lbs. would reduce the purchase to about 1,976 lbs., still 
a respectable quantity. 

92 See Sir H. Yule, Cathay, Supplem. note, p. cell, quoting 
from Hamilton's New Account of the East Indies, ed. 1744, ii., 
p. 23. 

It is probable that similar evidence for low prices of agricul- 
tural produce could be collected for other parts of India also. 
But I am unable at present to refer to the works which are 
likely to furnish these data. 
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with such prices in a large province boasting of easy 
communications by sea and rivers, and forming part of a 
great empire, we can scarcely wonder at the cheapness 
that reigned in the Ka6mir of Hindu times. 

34. It is manifest that the rates of victuals, and in 
particular those of rice, as recorded by Kalhana, afford 
the best gauge for an estimate of the relative value which 
cash sums, like salaries, represented in old Kasmir. For 
the purpose of such an estimate we shall scarcely err 
considerably if we take 200 Dlnnaras as a fair average 
rate for the Khari of rice. 93 Estimated by this standard, 
the 100,000 Dlnnaras daily pay which Udbhata, Jayapi- 
cjla's Chief Pandit, was lucky enough to draw, 94 was 
a very respectable remuneration indeed, corresponding 
in value to 500 Kharis of grain. Calculated at the rate 
indicated by Abu-1-Fazl, and increased by 12 per cent, 
in accordance with the greater intrinsic value of the 
earlier copper coinage, the Lakh of Udbhata's daily pay 
would amount to 28^ rupees. 

Such a daily allowance, though acceptable enough even 
for a Pandit of the present day, would scarcely excite the 
attention of a modern chronicler. The matter, however, 
appears in a different light if we convert the sum named 
by Kalhana into its equivalent in grain, and estimate the 
present value of the latter according to the commutation 
rate of 1J rupee for the Khari. 95 We arrive, then, at the 
sum of 625 rupees as representing approximately for the 



93 We have seen that 200 Dlnnaras was the usual rate before 
Avantivarman extended the area of cultivated land (v. 117). 
In the fifteenth century the ordinary price was still only 800 
Dlnnaras (see Srtv., i., 202). 

94 Bajat., iv., 495. 
98 See above, § 30. 
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present day the same purchasing power which TJdbhata's 
100,000 Dinnaras had in his own time. 

Calculated on the same basis, even the sum of 2,000 
Dinnaras of Lavata, the favourite of &amkaravarman, was 
a large daily allowance for one who had been a load- 
carrier by occupation. 96 And it is not difficult to realize 
that the subsidies paid by King Ananta to the refugee 
Sahi princes, amounting to 150,000 Dinnaras daily in the 
case of Rudrapala, and 80,000 Dinnaras in that of Did- 
dapala, were a serious drain on the royal treasury. 97 The 
quantities of grain which these- sums could purchase in 
the Ka6mir of the eleventh century would at the present 
day represent values of about 937 and 500 rupees respec- 
tively, according to the above calculation. We can thus well 
understand the astonishment which Kalhana expresses at 
the fact that even such magnificent allowances did not 
prevent their high-born recipients from being troubled 
by debts. 

35. We are all the more justified in taking the prices 
of grain as the true standard by which to estimate the 
relative value of the cash amounts mentioned in the 
Chronicle, because there is good reason to believe that 
rice has already in early times formed a kind of a subsi- 
diary currency in KaSmir. 

This belief is based primarily on the fact that such a 
system has survived in KaSmir to the present day. As 
by far the greatest part of the land revenue was until 
quite recently collected in kind, 98 it was the regular 
system for the State to pay all salaries, grants, etc., in 



See Rdjat., v., 205. 
Compare Rdjat. t vii., 144 sqq. 
See my note, Rdjat., v., 171. 
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grain or other produce taken from the State stores. Since 
the reign of Maharaja Gulab Singh (a.d. 1846-57), the 
amounts payable to servants of the State were nominally 
fixed in rupees, and these sums subsequently converted 
into "Sali" (rice) or other produce available in the 
State granaries according to the established commutation 
rates referred to. Previously, however, even these nominal 
cash rates were unknown in official use, and all salaries, etc., 
were actually fixed in Kharis of rice. The custom thus 
established extended to the wages of all sorts of private 
servants; in this sphere it has been maintained to the 
present day. 

The following remarks of Mr. Lawrence, late Settlement 
Commissioner, Kashmir, graphically describe the state of 
things as it existed till the introduction of recent admin- 
istrative reforms." " In 1889, when I commenced work, it 
might be said that money prices did not exist. Salaries 
were paid in grain, and I remember that in 1889 I was 
requefeted to take oil -seeds, in lieu of cash, in payment of 
the salary of myself and my department. Oil-seeds were 
looked upon as an appreciated currency. Not only did the 
State pay its officials in grain, but private persons paid 
their servants in the same fashion, and 16 to 20 
Kharwars of Shali was the ordinary wages of a domestic 
servant. The currency was to a great extent Shali, and 
silver played a subsidiary part in the business of the 
country." 

36. That the system here described has come down 
from an early time is proved beyond all doubt by the 
detailed account of Abu-1-Fazl. This shows that the 
revenue administration of Ka&nir was in the sixteenth 



99 Compare Valley, p. 243. 
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century materially the same as in recent times. 100 The 
same must be concluded for the Hindu period from such 
indications as Kalhana gives us. 101 By far the greatest 
portion of the land revenue being assessed and collected in 
Kharis of grain, the consequences in respect of the cur- 
rency must have been similar to those observed in modern 
times. The Lokaprakasa fully supports this conclusion. 
We find there passages naming Kharis of rice (dhanya- 
khari) in fixed quantities as payments of rents, fines, 
interest, etc., even in cases where the original amounts 
forming the subject of contracts are quoted in Dinnara 
figures. 102 

The system of reckoning incomes in grain is widely 
spread throughout Asia, and is naturally well adapted to 
the economic conditions of a mainly agricultural country. 105 
In a territory isolated by great mountain barriers and 
hence far removed from the influences of export trade 
like Kasmir, such a system, based on the staple produce of 
the country and the main food stuff of its inhabitants, 
must have specially recommended itself by. its stability. 

Its existence in old Kasmir, which we conclude from the 



100 See Aln-i Akb., ii., pp. 366 sqq. 

101 See my notes on Raj at, v., 171 sqq. 

102 Compare, e.g., Inch Stud., xviii., pp. 346, 378. In another 
passage of Book ii., the yearly pay of a servant is fixed at 15 
Kharis of rice, which together with some small perquisites are 
valued as the equivalent of 5,000 Dinnaras. 

103 Friar Odoric, in his account of the Chinese province of 
Manzi, speaks of a certain rich man " who hath a revenue of 
XXX tuman of tagars of rice. And each tuman is ten thousand 
and each tagar is the amount of a heavy ass-load " (our Khar- 
war, i.e., Persian ^Khar-bar). See Cathay, p. 152. Sib H. Yule 
in his note remarks : " Kevenues continued to be estimated in 
China in sacks of rice until lately, if they are not so still. In 
Burma they are always estimated in baskets of rice." 
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50 NOTES ON THE MONETARY SYSTEM OF ANCIENT KA8M1R. 

evidence above indicated, greatly helps us to understand 
the facts we have ascertained regarding the cash currency 
of the country. A monetary system based on the cowrie 
unit, and represented in its main bulk by a copper coinage, 
becomes far more intelligible if we realise that it was 
supplemented in all important transactions of public 
business and private life by the ample stores of another 
circulating medium, the Khari of rice. 
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